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$JLOH YROXPHWWR GL LPSLDQWR
DQWRORJLFRVLFRPSRQHGLFLQTXHUDFFRQWLGL
DXWRULLEHURDPHULFDQLLQFXLYLHQHGHFOLQDWR
VHFRQGRSURVSHWWLYHHVHQVLELOLW¢GLIIHUHQWLLO
WHPD GHOOD ILQH GHO PRQGR , WHVWL VFHOWL
DSSDUWHQJRQR D GXH DXWRUL EUDVLOLDQL
-RDTXLP 0DQXHO GH 0DFHGR H $OX¯VLR
$]HYHGRGXHDUJHQWLQL/HRSROGR/XJRQHV
H 5REHUWR $UOW H XQ XQLFR PHVVLFDQR
$PDGR 1HUYR D SUHFHGHUOL ª XQ DFXWR
VWXGLR ILUPDWR GDL FXUDWRUL GHOOD UDFFROWD D
FXL VLGHYHDQFKH OD WUDGX]LRQHGHL UDFFRQWL
VHOH]LRQDWL 7UD OH GDWD GL SULPD
SXEEOLFD]LRQH GHO UDFFRQWR PHQR UHFHQWH
 H TXHOOD GHO SL» WDUGR 
LQWHUFRUUHXQSHULRGRGLFLUFDRWWDQWߤDQQL
6HFRQGR TXDQWR HVSOLFLWDWR QHO VDJJLR
LQWURGXWWLYRLQIDWWLDHVVHUHSULYLOHJLDWDQRQ
ª VROWDQWR OD ULFRUUHQ]D GHO PRWLYR
DSRFDOLWWLFR PD DQFKH OߤDSSDUWHQHQ]D GHOOH
VLQJROH SURYH QDUUDWLYH D XQR VSHFLILFR
IUDQJHQWH VWRULFRFXOWXUDOH TXHOOR LQ FXL
GRSR ODFRQTXLVWDGHOOߤLQGLSHQGHQ]D LQWRUQR
DJOL DQQL ߣ GHO ;,; VHFROR HPHUJH H
JUDGXDOPHQWH VL GHILQLVFH OߤLGHQWLW¢ GHOOH
PRGHUQH QD]LRQL ODWLQRDPHULFDQH
UDSSUHVHQWDWH QHOOD SLFFROD VLOORJH /H
GLIIHUHQWL WUDVSRVL]LRQLGHO WHPD VFHOWR FRV®
FRPHOHYLROHQWHPDQLIHVWD]LRQLQDWXUDOLHLO
GLVRUGLQH FRVPLFR FKH QH UDSSUHVHQWDQR
OߤLPPDQFDELOHFRUROODULRFI&KDXYLQ
 SRVVRQR GLYHQLUH GXQTXH
QHOOߤRWWLFDGHJOLRUJDQL]]DWRULODVSLDGLEHQ
GHILQLWH WHQVLRQL VWRULFKH H VRFLDOL OHJDWH DO
SURFHVVR GL PRGHUQL]]D]LRQH GHL VLQJROL
SDHVL H DO SURILODUVL GRSR VHFROL GL
GRPLQD]LRQH FRORQLDOH GL QXRYL PRGHOOL
LGHQWLWDUL
&RV® LQ DPELWR EUDVLOLDQR JOL VFHQDUL
DSRFDOLWWLFL LPPDJLQDWL GD 0DFHGR H
$]HYHGR SRWUHEEHUR ULFROOHJDUVL SHU LO
SULPR DL SURIRQGL FDPELDPHQWL FKH
DFFRPSDJQDQR LO SURFHVVR GL
DPPRGHUQDPHQWR H ULQQRYDPHQWR FXOWXUDOH
YROXWRGDOOߤ,PSHUDWRUH'3HGUR ,, HSHU LO
VHFRQGR DOOD GHOXVLRQH FKH VXEHQWUD
DOOߤLQGRPDQL GHOOD SURFODPD]LRQH GHOOD
5HSXEEOLFD  LQ XQR VFULWWRUH FKH
SURSULRGHOODFDXVDUHSXEEOLFDQDHUDVWDWRWUD
L SL» DFFHVL VRVWHQLWRUL 4XHVWR ª TXDQWR
PHQR FL´ FKH VXJJHULVFRQR OH SHQHWUDQWL
ULIOHVVLRQL SUHOLPLQDUL GL *LRUJLR GH
0DUFKLV DFFRPSDJQDWR LQ FL´ GD &DPLOOD
&DWWDUXOOD FKH SURSRQH DQDORJKH
FRUULVSRQGHQ]H WUD LQYHQ]LRQH OHWWHUDULD H
IHUPHQWL SROLWLFRVRFLDOL D SURSRVLWR GHJOL
DXWRULLVSDQRIRQLLQFOXVLQHOODUDFFROWD
$ VLPLOL DFFRVWDPHQWL VL SUHVWD
DJHYROPHQWH VHQ]D GXEELR LO UDFFRQWR
DYYHQLULVWLFR D VIRQGR ULYROX]LRQDULR GL
$PDGR 1HUYR GDWR DOOH VWDPSH QHO 
SRFKL DQQL SULPD GHOOD ULYROWD DUPDWD FKH
LQDXJXUD XQD QXRYD IDVH GHOOD VWRULD
PHVVLFDQDSRQHQGRILQHDOODOXQJDGLWWDWXUD
GHO JHQHUDOH3RUILULR'¯D] 3L» WHQXL DQFKH
VH QRQ WUDVFXUDELOL ULVXOWDQR L UDSSRUWL FKH
OHJDQRDOODVLWXD]LRQHVWRULFDGHOOߤ$UJHQWLQD
LOWHVWRGL/HRSROGR/XJRQHVLOFXLLQWHUHVVH
SHU LO GHVWLQR GHOOD SURSULD QD]LRQH VL OHJD
LQGLVVROXELOPHQWH DOOߤDGHVLRQH D SUHFHWWL

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GHVXQWLGDOORVSLULWLVPRHGDOODWHRVRILDDOOH
FXLGRWWULQHDOOXGHLOVRWWRWLWRORGHOUDFFRQWR
SUHVHQWHQHOOߤDQWRORJLD ߧ(YRFD]LRQHGLXQR
VSLULWR GL *RPRUUDߨ 1HO FDVR GHO
FRPSDWULRWD5REHUWR$UOWODULYLVLWD]LRQHGHO
PLWRGHOOߤDSRFDOLVVHLQXQUDFFRQWRGLSRFKL
DQQLVXFFHVVLYRDOODFULVLHFRQRPLFDGHOߣ
SDUUHEEH FRQQHVVD LQYHFH DO SURSRVLWR GL
ߧUDSSUHVHQWDUH OD VRFLHW¢ FDSLWDOLVWD VXO
SXQWR GL LPSORGHUH LQ V« VWHVVDߨ S  LQ
XQD SURVSHWWLYD FKH RUPDL WUDVFHQGH
GXQTXH LO ULIHULPHQWR D XQ FRQWHVWR
QD]LRQDOHQHWWDPHQWHGHILQLWR
6H OߤLQWHQWR GHOOߤLQWURGX]LRQH ª
SHUWDQWR HYLGHQWHPHQWH TXHOOR GLPHWWHUH LQ
ULOLHYR LO YDORUH DOOHJRULFR FKH DFFRPXQD L
FLQTXH WDVVHOOL GHO PRVDLFR VDSLHQWHPHQWH
DVVHPEODWRGDL FXUDWRUL GHO OLEUR DOWUHWWDQWR
OHJLWWLPD SX´ ULVXOWDUH XQߤLQWHUSUHWD]LRQH LQ
FXL DFFDQWR DL PRWLYL GL DIILQLW¢ YHQJDQR
SRVWH LQ HYLGHQ]D DQFKH OH DOWUHWWDQWR
LQQHJDELOL GLYHUJHQ]H H SHFXOLDULW¢ FKH
GLVWLQJXRQR JOL VFHQDUL LPPDJLQDUL GL YROWD
LQYROWDDVVRFLDWLDOQXFOHRFRQFHWWXDOHGHOOD
ILQHGHLWHPSLDTXHVWDVHFRQGDSRVVLELOLW¢
GL OHWWXUD FKH LQWHQGLDPR RUD VHSSXU
EUHYHPHQWH GHGLFDUFL SUHQGHQGR LQ HVDPH
SL» GD YLFLQR H QHO GHWWDJOLR OߤRUGLWR
QDUUDWLYRGHLGLYHUVLUDFFRQWL
$TXHVWRVFRSRFRQYHUU¢ LQQDQ]LWXWWR
FRQVLGHUDUH LQGLSHQGHQWHPHQWH L WHVWL GL
1HUYR H $UOW GDO PRPHQWR FKH LQ HVVL OD
FDWDVWURIH FKH SRQH ILQH DOOߤHVLVWHQ]D GHO
SLDQHWD QRQ VL WURYD GHVFULWWD QHL VXRL
GHYDVWDQWLHIIHWWLPDYLHQH ODVFLDWDVROWDQWR
SUHVDJLUH FRPH LPPLQHQWH ,Q /D ¼OWLPD
JXHUUDSXEEOLFDWRGD$PDGR1HUYR 
 DOOߤLQWHUQR GHO YROXPH $OPDV TXH
SDVDQ  LO SLDQR WHPSRUDOH ª FRV®
TXHOOR GL XQ ORQWDQR IXWXUR LQ FXL GRSR OD
YLWWRULD GL XQD 5LYROX]LRQH 6RFLDOLVWD
FROORFDWDQHOOߤXPDQLW¢FKHKDJRGXWR
DOFXQL PLOOHQQL GL SDFH H EHQHVVHUH EDVDWL
VXOORVIUXWWDPHQWRGLPDPPLIHULVHPSUHSL»
HYROXWL ª VWDWD GHFLPDWD GD XQD ULYROWD GL
TXHVWL XOWLPL FKH RUD GRPLQDQR LO SLDQHWD
$QFKߤHVVL WXWWDYLD VHFRQGR TXDQWR ODVFLD
LQWXLUH QHOOD VXD QDUUD]LRQH XQR GHL SRFKL
XRPLQLVRSUDYYLVVXWLVRQRGHVWLQDWLDHVVHUH
XQJLRUQRHOLPLQDWLH ULPSLD]]DWLGDߧQXRYH
UD]]H FKH RJJL IHUPHQWDQR QHL PHDQGUL
RVFXUL GHOOߤDQLPDOLW¢ LQIHULRUHߨ H FRV® YLD
ILQRDTXDQGRߧOߤDQWLFDILDPPDGHO6ROHQRQ
VL HVWLQJXHU¢ GROFHPHQWHߨ SS  LQ
XQD SURIH]LD FRQFOXVLYD FKH DVVRFLD
OߤDGHVLRQH DL SDUDGLJPL GHOOߤHYROX]LRQLVPR
DO SUHDQQXQFLR GL XQߤHVWLQ]LRQH GHOOD YLWD
FKH FRLQFLGH FRQ OߤHFOLVVDUVL GHILQLWLYR
GHOOߤHQHUJLD VRODUH H LO FRQVHJXHQWH
FRQJHODPHQWRGHOQRVWURSLDQHWDVHFRQGROH
WHRULHGLYXOJDWHQHLGHFHQQLLPPHGLDWDPHQWH
SUHFHGHQWL GDOOߤDVWURQRPR &DPLOOH
)ODPPDULRQ H JL¢ ULIOHVVH LQ DPELWR
IUDQFHVH GD DXWRUL TXDOL $QDWROH )UDQFH R
(GPRQG-DORX[FI&LWWL
/ߤDPELHQWD]LRQH DYYHQLULVWLFD DIILRUD
SXUHVHEEHQHFRQWUDWWLPHQRGHILQLWLLQ/D
OXQD URMD  GL 5REHUWR $UOW 
 DSSDUVR LQ XQ SULPRPRPHQWR VXOOD
ULYLVWD (O +RJDU H UDFFROWR LQ YROXPH D
GLVWDQ]D LQ XQ DQQR LQ (O MRUREDGLWR 6L
GHOLQHDTXLLQIDWWLODYLVLRQHGLXQRVSD]LR
XUEDQR LSHUPRGHUQR FKH ULIOHWWH VXO SLDQR
DUFKLWHWWRQLFR OD QHWWD VHSDUD]LRQH WUD OH
FODVVL DJLDWH DUURFFDWH DJOL XOWLPL SLDQL GL
PDHVWRVLJUDWWDFLHOL HJOLXPLOLDELWDWRULGHL
EDVVLIRQGL GXH XPDQLW¢ FKH WXWWDYLD VL
ULWURYDQRGߤXQWUDWWRIUDPPLVWHHFRQIXVHLQ
XQߤLUUHDOHHVLOHQ]LRVDPDUFLDQRWWXUQDVRWWR
OD OXFHGLXQDOXQDURVVDFKHSUHDQQXQFLD LO
JUDQGH LQFHQGLR GHVWLQDWR D FRQVXPDUH
OߤLQWHURSLDQHWDHGDFXLߧQHVVXQRVLVDUHEEH
VDOYDWRߨS
 WXWWDYLD QHO UDFFRQWR GHO WHU]R
DXWRUHGLOLQJXDVSDJQRODUDSSUHVHQWDWRQHOOD
UDFFROWD /HRSROGR /XJRQHV 
FKH OD YLVLRQH GHOOD GLVWUX]LRQH DSRFDOLWWLFD
QRQ HPHUJH SL» VROWDQWR FRPH PLQDFFLD
LQFRPEHQWHPDFRQTXLVWDLOSURVFHQLRGHOOD
UDSSUHVHQWD]LRQH QDUUDWLYD 6L DIIHUPD TXL
LQROWUH XQPRWLYR FKH DIILRUD D WUDWWL DQFKH
QHL WHVWL EUDVLOLDQL LQFOXVL QHOOD UDVVHJQD
DQWRORJLFDTXHOORGHOVXEOLPHRUURUHFRQFXL
OߤXOWLPRVRSUDYYLVVXWRFRQWHPSODORVFHQDULR
GL PRUWH H GHYDVWD]LRQH FKH JOL VL SDUD
GDYDQWLDJOLRFFKLFRQVHQWLPHQWLLQFXLDOOR
VSDYHQWR H DOOR VRIIHUHQ]D SX´ DVVRFLDUVL
DQFKH XQ FHUWR PDFDEUR FRPSLDFLPHQWR

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ߧ%UXFLDWD QHOOH SURSULH FDVH OD JHQWH
IXJJLYDVSDYHQWDWDSHUSRLDUGHUHQHOOHYLH
QHOOD FDPSDJQD GHVRODWD H OD SRSROD]LRQH
DJRQL]]´EDUEDUDPHQWHFRQJULGDH ODPHQWL
GLXQDJUDQGH]]DGLXQRUURUHGLXQDYDVWLW¢
VWXSHQGL1RQFߤªQXOODGLSL»VXEOLPHGHOOD
YRFHXPDQDߨS
&RPH LQGLFD LO WLWROR FRPSOHWR GHO
UDFFRQWR/D OOXYLD GH IXHJR (YRFDFLµQ GH
XQ GHVHQFDUQDGR GH *RPRUUD VHFRQGR WUD
TXHOOL FRPSUHVL QHO YROXPH /DV IXHU]DV
H[WUD³DV  LQTXHVWR FDVR OR VSXQWR ª
RIIHUWR GDO FHOHEUH HSLVRGLR ELEOLFR QDUUDWR
QHOOD*HQHVL GHOODSLRJJLDGL ]ROIR H IXRFR
FRQ FXL'LR SXQLVFH L SHFFDWL GHJOL DELWDQWL
GL 6RGRPD H *RPRUUD QDUUD]LRQH FKH
FRPSUHQGH OߤHSLVRGLR GHOOD PRJOLH GL /RW
FKHGXUDQWHODIXJDVLYROJHYHUVRODFLWW¢LQ
ILDPPHHYLHQH WUDVIRUPDWD LQXQDVWDWXDGL
VDOH SDUWLFRODUH QDUUDWLYR ULSUHVR FRPH
ULFRUGD&&DWWDUXOODLQXQDOWURWHVWRULXQLWR
QHO YROXPH GHO  /D HVWDWXD GH VDO
1RQ YD WDFLXWD D WDO SURSRVLWR OD VRWWLOH
PDHVWULDFRQFXLORVFULWWRUHDEEUDFFLDTXLLO
JXVWR SLWWRUHVFR SHU OD ULFUHD]LRQH GL XQR
VFHQDULR HVRWLFR ORQWDQR QHOOR VSD]LR H QHO
WHPSR ULIDFHQGRVL DO PRGHOOR RWWRFHQWHVFR
GL LOOXVWUL SUHFHGHQWL TXDOL Oߤ(URGLDGH
IODXEHUWLDQD ߞ XQ PRGHOOR FKH GHO UHVWR
LPSHUDYDDQFRUDLQDQQLQRQWURSSRGLVWDQWL
QHOOH9LHVLPDJLQDLUHVFRQFHSLWHFRQ
XQDVHQVLELOLW¢DIILQHDTXHOODGHOOߤDUJHQWLQR
GDOIUDQFHVH0DUFHO6FKZRE
9ROJHQGR LQILQH OߤDWWHQ]LRQH DL GXH
UDFFRQWL SURYHQLHQWL GDO%UDVLOH ߞ2 ILPGR
PXQGR GL -RDTXLP 0DQXHO GH 0DFHGR
H'HP¶QLRVGL$OX¯VLR$]HYHGR
 ߞ VL SRWU¢ QRWDUH FKH L
SURQRVWLFLYROWLDFROORFDUHODILQHGHOPRQGR
LQ XQ UHPRWR IXWXUR R OD ULYLVLWD]LRQH GL
HSLVRGL ULVDOHQWL D XQ ORQWDQR SDVVDWR
ODVFLDQR VSD]LR TXHVWD YROWD DOOD VFHOWD GL
DPELHQWDUH QHOOD FRQWHPSRUDQHLW¢ LOPRWLYR
GHOOD GLVWUX]LRQH DSRFDOLWWLFD FKH LQ
HQWUDPELFDVLKDSHUVFHQDULRODFLWW¢GL5LR
GH -DQHLUR VDOYR SRL ULYHODUH LQ
FRQFOXVLRQH FKH TXDQWR QDUUDWR ª IUXWWR GL
XQ VRJQR R GHOOH YLVLRQL GL XQD QRWWH
LQVRQQH
,O WHVWR GL 0DFHGR DSSDUVR LQ
DSSHQGLFHVXOSHULRGLFR-RUQDOGR&RP«UFLR
QHO  ULSUHQGH XQD IXQHVWD SURIH]LD
GHOOߤ$OPDQDFFR 0DWWKLHX /DHQVEHUJ
VHFRQGR FXL LO  JLXJQR GL TXHOOߤDQQR XQD
FRPHWD VDUHEEH HQWUDWD LQ FROOLVLRQH FRQ LO
QRVWUR SLDQHWD FRQ FRQVHJXHQ]H GLVDVWURVH
$ VHJXLWR GHOOߤHYHQWR FDODPLWRVR LO
SURWDJRQLVWD H QDUUDWRUH GHO UDFFRQWR SRL
UDFFROWR QHO YROXPH 2V URPDQFHV GD
6HPDQD GHO  VFDPSDWR
DYYHQWXURVDPHQWH DOOߤHFDWRPEH HIIHWWXD
FRV® XQD ULFRJQL]LRQH DWWUDYHUVR OH VWUDGH
GHVHUWH GL XQ 5LR VSHWWUDOH LQ FXL WUD JOL
HGLILFLULPDVWLSUHVVRFK«LQWDWWLQRQLQFRQWUD
FKH L FRUSL SLHWULILFDWL GHJOL DELWDQWL LQ XQD
YLVLRQH LQ FXL DOOߤHSLVRGLR ELEOLFR GHOOD
PRJOLHGL/RWWUDPXWDWDLQVWDWXDGLVDOHJL¢
ULFKLDPDWR D SURSRVLWR GL /XJRQHV VL
VRYUDSSRQH SUREDELOPHQWH XQߤHFR GHOOH
PROWHSOLFL ULYLVLWD]LRQL DUWLVWLFKH H OHWWHUDULH
FKH QHO FRUVR GHO ;,; VHFROR DYHYDQR
FHOHEUDWRODWULVWHVRUWHGHOODFLWW¢GL3RPSHL
GLVWUXWWDGDOOߤHUX]LRQHGHO9HVXYLRQHOG
&SRVVLDPRFLWDUHDGHVHPSLR LOUDFFRQWR
$UULD 0DUFHOOD GL 7K«RSKLOH *DXWLHU LO
URPDQ]R 7KH /DVW 'D\V RI 3RPSHLL GL
(GZDUG %XOZHU/\WWRQ H LO SUHVVRFK«
RPRQLPRTXDGUR GHO SLWWRUH UXVVR%UMXOORY
SUREDELOPHQWH LVSLUDWR DO PHORGUDPPD
/ߤXOWLPR JLRUQR GL 3RPSHL GL *LRYDQQL
3DFLQLH$QGUHD/HRQH7RWWROD
/ߤLWLQHUDULR DWWUDYHUVR OD FLWW¢ GHVRODWD
RIIUH TXL WXWWDYLD LO SUHWHVWR SHU DEER]]DUH
XQ IDFHWR VSDFFDWR GHJOL DPELHQWL
JLRUQDOLVWLFL SROLWLFL H OHWWHUDUL GHOOD VRFLHW¢
FDULRFD SRUWDQGR OߤXQLFR VRSUDYYLVVXWR
OߤDWWRUH 0DUWLQKR 9DVTXHV UHDOPHQWH
HVLVWLWRGDO&DIIª%UDJXLQKDVWRULFRULWURYR
GL VFULWWRUL H XRPLQL GL WHDWUR DL ORFDOL
GHOOߤDVVRFLD]LRQH ULFUHDWLYD QRWD FRPH
6RFLHGDGH 3HWDOµJLFD GDL SDOD]]L GHO
&RPXQH H GHO 6HQDWR DOOD UHGD]LRQH GHO
-RUQDO GR &RP«UFLR GRYH VߤLPEDWWH QHO
FRUSR GHOOR VWHVVR DXWRUH GHO UDFFRQWR LO
TXDOH SHU TXDQWRPRUWR ߧFRQVHUYDYD SHU´
HYLGHQWH LQ WXWWD OD VXD ILJXUD OD
VRGGLVID]LRQHSURYDWD QHOYHGHUVL OLEHURGDO
GRYHU VFULYHUH OD UXEULFD ߣ6HPDQDߤ GHOOD

0DWWHR5(,


6H*1$/,

GRPHQLFD FKH HUD LO JLRUQR GRSRߨ S 
/ߤXOWLPD WDSSD ª FRVWLWXLWD GDO WHDWUR DOORUD
VLWR QHO SDUFR GHOOߤ$FODPD©¥R ODGGRYH
DYYLHQH OߤLQFRQWUR FRQ OߤXQLFD VXSHUVWLWH
GHOOD FDWDVWURIH ROWUH DO QDUUDWRUH XQD
JLRYDQHHDWWUDHQWHFRULVWDODTXDOHWXWWDYLD
GL IURQWH DOOD SURVSHWWLYD VXJJHULWDOH GD
0DUWLQKR GL HVVHUH OD QRYHOOD (YD FKH
DLXWHU¢ LO SURSULR $GDPR D ULSRSRODUH LO
SLDQHWD FKLXGH JOL RFFKL HG HVDOD OߤXOWLPR
UHVSLUR
$ FRQIHUPD GHOOD IUHTXHQWH SUHVHQ]D
QHOOH QDUUD]LRQL GL WHPD DSRFDOLWWLFR
DQWRORJL]]DWH GL TXHOOR FKH & &DWWDUXOOD
GHILQLVFH XQ ߧSDUDGLJPD GL PRUWH
UHVXUUH]LRQHߨ ULWURYLDPR VHSSXUH LQ XQ
FRQWHVWR EHQ SL» FXSR LO PRWLYR HGHQLFR
GHOODFRSSLDGLDPDQWLGDFXLVFDWXULVFHXQD
QXRYD XPDQLW¢ DQFKH QHO UDFFRQWR
'HP¶QLRV LQFOXVR GD $OX¯VLR $]HYHGR
QHOOߤRPRQLPD UDFFROWD GHO  H SRL
QXRYDPHQWH SXEEOLFDWR FRQ FRQVLVWHQWL
PRGLILFKH DOOߤLQWHUQR GHO YROXPH 3HJDGDV
4XLWXWWDYLDODFDWDVWURIHSODQHWDULD
QRQ KD XQD VSLHJD]LRQH FKLDUD FRPH
DYYHQLYD QHO FDVR GHOOߤLPSDWWR FRQ OD
FRPHWD DOOߤLQWHUQR GHO WHVWR GL0DFHGRPD
VL SUHVHQWD FRPH LO SUROXQJDUVL LQGHILQLWR
GHOOߤRVFXULW¢ QRWWXUQD H LO SURJUHVVLYR
DIILHYROLUVL GL RJQL IHQRPHQR VHQVLELOH
HOHPHQWL FKH VFRQFHUWDQR LO QDUUDWRUH H OR
VSLQJRQR DG DEEDQGRQDUH OD SURSULD
DELWD]LRQHSHUHUUDUHOXQJROHVWUDGHDYYROWH
QHOOH WHQHEUH FRQVWDWDQGR FKH WXWWL JOL
DELWDQWL GHOOD FLWW¢ D HFFH]LRQH GHOOD VXD
DPDWD/DXUDVRQRRUPDLSULYLGLYLWD
/DVLWXD]LRQH IDQWDVWLFDFRV®GHOLQHDWD
FKH SUHVHQWD DOFXQH VLJQLILFDWLYH
FRUULVSRQGHQ]H FRQ TXHOOD HYRFDWD QHO
UDFFRQWR /D 1XLW  GL *X\ GH
0DXSDVVDQW RIIUH SRL OR VSXQWR SHU XQR
VYLOXSSR QDUUDWLYR LQ FXL OR VFKHPD
HYROX]LRQLVWLFR JL¢ VHJQDODWR D SURSRVLWR GL
/D ¼OWLPD JXHUUD WRUQD D SUHVHQWDUVL FRQ
DOWUHWWDQWD HYLGHQ]D VHSSXUH TXHVWD YROWD
URYHVFLDWR QHOOD UHJUHVVLRQH FKH SRUWD L GXH
JLRYDQL LQQDPRUDWL D SDVVDWH JUDGXDOPHQWH
GDOODQDWXUDXPDQDDOORVWDGLRDQLPDOHHSRL
YHJHWDOH H PLQHUDOH ILQR D JLXQJHUH DOOD
PHWDPRUIRVL LQ PHWHRULWL FKH SUHFLSLWDQR
VHQ]D GLUH]LRQH GHILQLWD QHJOL LQILQLWL VSD]L
VLGHUDOL
,OUDFFRQWRGL$]HYHGRRIIUHTXLQGLDO
SDUL GHJOL DOWUL LQVHULWL QHOOD VLOORJH
XQߤXOWHULRUH LQWULJDQWH WUDVSRVL]LRQH GL XQ
PLWR FKH VFDWXULWR GDOOߤRSHUD GL *LRYDQQL
HYDQJHOLVWD SRVWD D FRQFOXVLRQH GHO 1XRYR
7HVWDPHQWR KD FRQRVFLXWR XQD YDVWLVVLPD
IRUWXQD LQ WHPSL H OXRJKL GLYHUVLVVLPL
DUULFFKHQGRVL GL YROWD LQ YROWD GL QXRYH
LPSOLFD]LRQL H VIXPDWXUH 8Q PLWR FKH
FRPH QRWD $XJXVWR 3ODFDQLFD  
ߧKD SDUODWR D WXWWL VHPSUH H
TXRWLGLDQDPHQWH SHQHWUDQGR D IRQGR QHOOH
SHUVXDVLRQL PRUDOL H QHOOD FRQFH]LRQH GL
YLWDߨFRPHVHQ]ߤDOWURFRQIHUPDQROHFLQTXH
DSRFDOLVVLODWLQRDPHULFDQHULXQLWHGD*LRUJLR
GH0DUFKLVH&DPLOOD&DWWDUXOOD

&KDXYLQ '  $SRFDO\SVH LQ 3 %UXQHO
VRXV OD GLUHFWLRQ GH 'LFWLRQQDLUH GHV
P\WKHV OLWW«UDLUHV QRXYHOOH «GLWLRQ
DXJPHQW«H 0RQDFR GLWLRQV GX 5RFKHU
SS
&LWWL 3  &RQWUH OD G«FDGHQFH 3DULV
3UHVVHV8QLYHUVLWDLUHVGH)UDQFH
3ODFDQLFD $  6WRULD GHOOߤLQTXLHWXGLQH
0HWDIRUH GHO GHVWLQR GDOOߤ2GLVVHD DOOD
JXHUUDGHO*ROIR5RPD'RQ]HOOL(GLWRUH
MATTEO REI ߭ 5HVHDUFKHU DW WKH
'HSDUWPHQW RI )RUHLJQ /DQJXDJHV RI WKH
8QLYHUVLW\RI7XULQ+LVUHVHDUFKLQWHUHVWV
IRFXV RQ 3RUWXJXHVH DQG /XVRSKRQH
/LWHUDWXUH LQ WKH 1LQHWHHQWK DQG WKH
7ZHQWLHWK&HQWXU\+HSXEOLVKHGSDSHUVLQ
,WDO\ DQG 3RUWXJDO DQG WZR ERRNV
0DWHULDH6RJQR/ߤXQLYHUVRLPPDJLQDULR
GL 5DXO %UDQG¥R  DQG ,PSUHVV·HV
GR &UHS¼VFXOR 6WXGL VXOOD OHWWHUDWXUD
SRUWRJKHVHGLILQH2WWRFHQWR

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
